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Maury
Rogers &

Auchincldss
AMD

Day's
Year

Stocks Generally Trrcgnlur at nid.
27Close, With Fow Standards 61
V4Fractionally Lower.

U.S. 2H
35 Vi

Steel "It?
50
90H

Thh taint tent Steels Continue Heacti6nary in 49
liupon rtqual of

Member
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Invest in
Bonds Purchased by
Insurance Companies

and Other Institutions
Investments purchased by
institutions are selected by
experts entirely familiar
with thoso factors which
make for strong security
as to principal and
prompt interest payment.
Bonds of this character
are especially desirable
Investments .for thoso de-

pendent upon income.
They can be purchased in
these ' exceptional times
at prices to yield unusu-
ally liberal returns, as. Is
indicated by six carefully
selected issues which we
are now bringing to the
attention of investors.
Please ask for List No.
1659. i

Spencer Trask & Co.
25 Broad Street. New York
ALBANT nOSTON CHICAOO'

Members ?ew York HtocK Eicnange

is voJy

April Offerings
EVERY investor will find

April circular of
interest; 66 Usues of borfds
and short term1 notes are
listed:

11 U. S. Government
7 Foreig-- Goreniiacat

12 Stale Mid Municipal
9 Railroad and Industrial

11 Public Utility
16 Short Term liini

Attractlr. factional high
Send for circular AD-81-

The Nationality
Company

Msia Ofcea: Kaliaaal Cits Ink l34ia
Uatawa OSes: Fill. Asa. 4M St.

Crrtifodtnt Oiieti im tj'CitUi

i

j

Spito Boports Money mi
Is Firmer.

Trading- - held Ita own on the Stock 65TiExchange yesterday, and although the 1Hshare list showed a good deal of un. 49
derlylng firmness the stock market In CO.
the main was reactionary. The set- - 03
hflak. however wo m m rwt nral. In nrnnne. 81
lion u me navnnce wnicn nas ""un 124place In the main speculative position. I nou

95Interests conUnued to take an unfav-
orable 105view of the Immediate financial 54outlook the general list held ns well na 38Hcould be expected under the clrcum-Btancs- s.

60HHeavy professional and 91other selling continued In the stand-
ard 4Industrials and higher priced 116specialties, with new buying- - In the 65tnnA atltlra n n A Alk.. l.an.. wkUlt m.m.
to the front In the reactionary trading 87H

!On Ratiirrfnv. Tli nut tAii1e e thtM
119conflict of forces, aa In the preceding 1session, was a highly Irregular range 105of prices at the close, numerous stand-

ard Issues showing fractional declines 61
and ROtnit nf thn anAnlnlften linwlnt, 21H
substantial Improvement. 23

In back of the day's trading Indica-
tions

21

continued of a nuhatanflnl anil 74
excellent abanrntlon nf atnrkn nn 99
scale down. The professional element 139
was bearish, however, and lost no time 24
In showing Its attitude toward the un-
favorable

21
news development tn the 6014

morning capers from the Peace Con- - 25
fenA ephla wmh 1 . I . 68iiici j-- uanBilury
sentiment, however, based entirely 158
upon the effect of the day's news on the
market at Ihrt mnnMni n in 1 ... 92 M
the banking fraternity Is generally op-- 76

36kiiuiBuc concerning ino cany settle-
ment of all present difficulties before 68
the TAm rVinfrn a. a n. 37
fact It is understood that banks haveJ 69
uirrauy rrcrivea aavices rrom rarls 94
to the effect that the peace treaty may 23
be ready a great deal sooner than 76
most people expect. These advices 23
give no definite time ns to th an-
nouncement

35
of the treaty, but It Is 40

that It Is only a matter of 44
perhaps hours, and that, moreover, the 6
date which German delegates will be
called Into the conference will be 69
given out at the same time. So' far 105
as the other nanrn C5

k. XWV concerned the Wall Street district was 93nnt Jt I .1 . .
Y5M mciuocu iu pay inucn attention to 23

them. 73
The Steel report, and nlso that of 168

Mldvale. appeared to have been thor-
oughly

65
discounted previously, for neither 12

Of the ffumen. ma" am. ... 16
whatever In spite of the very remark-cibl-o 27

showlnirs. csneciallv that nf fh. 55
Hteel Corporation. These Issues, along 30
wnn me rest or the standard list, con-
tinued

55
reactionary, whilo such stocks as 154

corn Products, the motorn and other 170U
specialties lost none of their recent fa-
vor.

90
There was somo disposition to buy 90

me sianaara stocks at about midday, 67
but the strength did not last long and 93
Ihterest quickly shifted back into the 41
specialties. One of the most dlscurag-In-g 42

things about the trading continued 44
to be the heaviness of the standard 48
rails. Most of thFRA I rum 1n imsiinil 3
yesterday In, spite of the predictions of 13
uiuro iniporuuii participation in the rall- - 65

utrpanmeni in me near future. 124
Fresh buying was renorted In Smith 115
Pacific, but aside from theso Issues the 26
ralU? were generally neglected. The cop-
per

11!
shares, although showing fair evl- - 26

uencrs 01 Biamnty, were not in special 44
favor. All of thn tenth ..,. 38
strong, however, and the buying in this 88
direction continued to be one of the out 18
standing natures of the trading. Cen-
tral

118
Leather made a sharp Improvement 31

and so did American Hide Leather. 69
The money market was firmer it the 25

closing, reflecting the loss In reserve last 54
veek nnd the preparations on the part 152
of the banks for the next loan. In this 70
respect bankers were again predicting 37
firmer' rates for call money until the 66
next loaals well out of the way. The 81
foreign exchange market was weak. 70
Fiancs sold down to a new low for the 181
current movement and within S points 23
of the record low In 1916, Just before 451
the big private credit was arranred to 11
stabilize the franc market. Sterllag was 23
steadier in spite of the weakness In the 60
rent of the market Viiral.
e rally heavy and business was quiet!- - 115

14
MONEY AND EXCHANGE. 52

99
16CAIX MOKET.

. VlTeri rVillaieral AM ThiuM.i. 75
Hlrh t iHlrh .." '.7.7. 19
Low EH Low 29
J.SSt ..J. 1 r.na. is'Uen,A A RenewsU
Year's hllta 7 Yea.r'8 hlh '.. 103
Years low ......... . J ifiri low, , , .. , , , .. K 92H

38 Ta
Prime member 1anlt acceptances..." 'i'M

T7MB LOANS
nrlred rnllAleral All t.,. .1 . i

Sixty dare CiffHi Sixty daya 6 hi

Ninety daya... BHfS,1 Ninety daya 47
Four months.. I'iigtK IFour months,. ...... 24
Ftve monlh'a.. 6MS Iive mnntha..... 80
Six months., isix months.. 41W

COMMERCIAL I'APKB. C0V4
k 1 1 Ulf JIKUr17TJ linn Six moniin

necelTSble. Other Kamea?"1 13
fllvtv ftiv, KUtfXLU Three to alx 3SV4
Ulnety dayi..,..U6H months tumt 45

ACCEITANCES. 102
rlsya. (0 dare, fo days IS?;Bid. Aik. II Id. Alt. Old. Ask

Ellaible memter 4SVi

banta ll A if, 4 36?
69

member banka. IS Ve A i if, 119tnelldble banks
tuna m 4U KU iU t.u 4 Mr

77

CLKAHLNO HOUSE STATEMENT 107
Clearing Honed eicliainei, ICO.TSJ.tM j 11-- i9t;

KiKTi) ouiJ-ireu- iy man nil-- 83
ancei, II0.U6: Federal reeerre "credit bal-
ance,

81
II.Ca,C35.

DD1IESTIC EnriiAvnit 814
Botton. par; Chlrnso, par; SI. Loult. ttO S

" . j i .in irv, vmri .tipnireai. 12
l.MVr.M per 11.000 rrrmlum; Cincinnati 7Hpar; Ulnneapolli, 10c. promlum. 7

BtbVBR rHICES. 175
Bar ellTtr In New York. tl."l'i, 10In txndan. iVKii.. unchanxed; Mexi-

can dollars, 7?Hc, unchanred. 46
53FOREIGN EXCIIANOE.

Prtv. 101
Sterllnx-Deman- d... Illrh. Low, Lilt. Close. 27

t.iSii 139
Cables t.i .4Hi 4.M'i 64FTanca
Demand... 6.02 4 01 60
Cable" 01 6.99 38

JiormoJ Yesterday's Clot 12
lute iemana ;ioof Kxeh. or Checks Cablet

IliU Rlerllnr . 4.MH 32
5.1I1J Parte . :n .00 14
6. Ull Tlelrmm e.:s 91

Chlna-Ilonrk- onc 101u 7t4
isnanrnai . ., 109

1,9) Greece )J 44
Holland 128

JJ.tl Iniilii-Calo-

43s;. es
n.u Japan-Ko- be 133

CP'i C0.6S 105
Philippic Ialanda 106jianna u 167e.UU Italy 7.K i.att.tt Bcandlnsvla 25

Stockholm ...7..., 19
Chridlsnla ,. ssu 143rnn.nhilr.tl 33South America

. Rio 84
1.0W4 Arrenllna tsold).. M'.i tt 109

li! Butnot Ayrea tl.t5 49'hjo Rniln . . .SWa 98I.Wi 81trer)aad CO
II. 40 RtiMla (currency) Bid. Aiktil. 114

lr ruhlei, 11. M 114
100 rublea H.U) U; 73
TIM II BILLS OS i..'is-tin- v

14
lutiuera. Commercial,

C daya 1 11 fJ) days.
W 4ay ftl'l I M) days. IJH

6 Income
for

Surplus Funds
Stnd Jot Bond Hit 13.

Colgate,Parker&Co.
40 Wall Street New York

J. K. Rice, r. & Co. Buy & Sell
American Chicle Com. A Md.
Amer. Cyanamld Cam. St rfd.
Amerlran l'lano Com. ft Pfd.
Hush Terminal Com.
Famous rloyers-Uiek- y

Farmer ljoan & Trust Stock
Fidelity I'hrnlx Insurance.
I'rnnklln lire Insurance
Ceneral Iloklnf Com. Ifd. ,
National Furl ia
(Ills Klerator Com.
hlnter Manufacturing
Ktnndird Gas Electric Com.
Texas I'acltlc Coal & Oil

J.K.Rice,Jr.&Co.
I'hones 4000 to 4010 John. 16 Walt fit., N. V.

All denomination of

LIBERTY BONDS
Bought and Sold for Cash at

Market Values

HENRY CLEWS & CO.
MAIN OFFICEIS BROAD STREET

Branch OfTlresi
810 Fifth At. 3(1 Union Squara

DO Warren Ht. 0S3 Thlrd'Ate.
1U Court Ml., Brooklyn.

lie aptelalite in

Cities Service
Common Si Preferred

H.F.McConnell&Co.
Afembers .V. Y. Stock Exchange

IS 1'lneSt. Tr I. WO John New ark

Mark A. .8bla --Theodora c. Carsrln

NOBLE & CORWIN
21 Bread St. New Terk

Bankers Trust Tex. Pac. Coal & Oil

Columbia Trust Otis Elsvator
Telephone 1111 Bread.

FINANCIAL NEWS

COMMENT

NEW YORK STOCK EXCHANGE PRICES.
Monday, March 31, 1919.

1919. 1918.
sales ,. 740,065 181.972

to dato.' .,. 44.899.947 3;i66,949
IDIt. Topea Ulltl. I Low- - I

Aik. tn . Rales. I Ids. I eat. 1 eat. I

h27H , tOOl ArlvnnnA TYitmoltf ,1 2 I 27 27 I

62V4 suu Aavanco itumely pf 6Z 62 61
2400 AJojc Rtfbber 72 74! 72

ivviAiasKa uom .M 8 i 3
200lAlnnten fiineiiii n r 2 3 2

6100 AUls Chalmers Mfg 35 26. 3
bum Am Agrio unem 104 104 103
ft ft lm Tl. aAM I r- - 76 74

51 W 36000 Am Can 51 62 51
0 " m uar & Foundry 80Vi 90 90

4BU 3400 Am Cotton Oil 49 49 49
13 80c 2500 Am Trinrilnf RvriHIoitA . 1 12
19 4100 Am Hide & Leather. 18 19 18
99 6100 Am Hldei & leather r 97 99 97
45 200 Am Tm 46 45
70 .60 18200Am International Corp.. 70 70 69
B0 eouu Am unseed Co 50 60 49
90 300 Am Unseed Cn nf 89 89 89
66 1200 Am locomotive 65 65 65

1H 400 Am Mnttlnir 1 1 1
52 lOOlAm Mnlt 1 nf nf. ,tn ulnA 60 CO GO
69 im omni it jter 69 69U 68
95 1001 Am Kmelt A 98 lim 98
82 82 B2 82

125 700IAm flltorflr n&e
111 i 1800 Am Sumatra

14J1fMElf
Tob 111 111 109

7 uu inii numm rn. ' nn nr. . 95V. 95 OR
.05 U 3700 Am Tol & Tel 105 106 104

400 Am Woolen 64 047, 648SJ 600 Am Writ Pnner nf 39 39 38
60 3600 Anaconda Copper 60 60 60
91 800 Atoh, Top A Santa re 91 91 91

6 oio Auania. iiirm et Ati 6 6 6
116 3600 At, Oulf ft W I S 6. 118 115 113
67 100 At, Gulf & W I 8 S pf 66 66 66
87 12500 uaiawin Loco Works 88 88 87
48 1200 Tin 1 1 ! mnrn je, rkVitA 47 48 47

121 100 tltmlt Cn M 0 120 120
600 uatopuas illnlngr 1V4 1U 1

105 700 uetnienem steel 8 p c pf. 105 105 105
6S 15300 ueinienem Ktoel B 63 68 67
23 600 llooth PIshpripn 21 22 SIS!
23 16400 Brooklyn Itapld Translti 22 33 22
22 300Q UKivn tc i crifl nr nn 22 22 22
74 ?i 100 Brown Shoo 74 74 74

100 100 Brown Shoo pf 99 99
141 100 nums Hros 140 140 140
25 400 Buttcrick Co 24 24 24
21 900 rtuttn Xr Runorlnr fn 20 21 20
60 4000 California Pack Co... 60 60 60
26 494 CnJIfnrtlln ltrnUitm 26 26 26
69 . 200 Calumet ft Ariiona... 59 69 59

169 6W Klnnrllon Pnelfle 168 169
100 CnjM. .T I 'Thn nf 95 95 95

70 Case. J T. Thre.. Mu--h nf- 94 H 94 04
77 80300 cienirai ieatner 74 77 74
36 1100 Cerro do Pasco Cop.... 36 (6 35
58 600 Chcsaneak'n A Ohto 68 68 6837 1100 Chlcaeo. Mil Rt nanl 37Vi 37 37

9 400 wnicago, Mil at Paul pf 68 69 68
95 100 unicago it northwestern 94 94 94
24 4900 Chicago, Rift Pacific.. 23 24 2377 200 Chi. It I & Pac 7 p c pf . 76 W 76 76 VI
23 12100 Chlla Comwr . 22 3?i 2241
3S 700 Chlno Pnnnetr 35 35 34
42 400 Colorado Fuol & Iron... 42 42 4244 Columbia Gus & Elec... 44 44 44

6 Con Inforntnlo fln 6 6K 6
77 400iContinental Cum 77 77 77r9; 86900 Corn Products Hef 59 60 58U106 600 Corn Products Itef pf . . . 106 106 106
66 2300 Crucible Steel Co 66 66 V

93 zuutcruciwe Steel Co of.... 93 93 93
24 900 Cuba Cans Sn Bn r 23 23 23
74 Vi 1300 Cuba Cane Suear pf.... 74 W 74 74

178 10 200 nl. T.nele A TX'i.f 176 176 176
65U 9600 Distillers Securities Corp! 64 65 64
12 vu uome Aitr.es 12 12 12
16 1100 Erie 16 10 16
28 300 Erie 1st pf 28 28 28
56 1200 Ftshnr Rnriv fnm 59 69 55
31 1200 Gaston, Williams ft'wiir! 31 31 30
551,1 xiuuiucnerai citrar to 63?i 55 55

156 100 General Klp!trlr Cn 1G5U 155 155
171 26700 General Motors Corp .... 170 171 199

91 iuu ucnerai .Motors Corp pf.. 90 91 90
91 1000 General Motors Corp deb 90 91 90
67 4600 Goodrich, B P 6 68 6
93 1300 Rrenl VnrMiom nf 93 93 93
41U 1600 Great Northern Ore ctfs! 41 41 40
43 .wupureene unnanea copr-er.-. 43 48 43
44 200lllnsknll & Tlnrlrpr rr.. . . 45 45 45
48 4600 Inspiration Con Copper.. 48 48 48

4 9200 Interboro Con Corp 3U 4 3
13 3500 Interboro Con Corp pf... 11 J5 11
66 200 Int Agrlc Corp pf ex dlv 66 66 65

125 500 Int Harvester Co new... 123 5 123
119 100 Int Harvester Co pf new 116 116 116

27 4400 Int Mer Marine 26 27"2 1650O Int Mer Marine pf 111 112 110
26 4400 International Nickel .... 26 26 26
45 600Uaernntlonal Paper 45 4K 44
38 600 Jewel Tea 38 38 38
92 200 Jewel Tea pf. 90 90 90
19 300 Knnsas City Southern.... 19 19s 18

119 6700 ld Tire . . , 118 120 116
31 3000 Ktnnecott Copper 32 32 31
70 1000 Lackawanna Steel Co. . . . 70 70 69
26 1100 Lea Rubber ft Tire 25 Vi 26 23 VI
54 ; 600 LehlRh Valley 54 51 54 i158 100 Lorlllard. P, Tobacco.... 154 154 154
73 100 Mncltaj' Cos 70 70 70
38 1000 Maxwell Motor 38 38 37
68 ' 3200 Maxwell Motor 1st pf.... 67 69 66
32 300 Maxwell Motor 2d pf . . . . 31 3 3H1
76U 210.0 .Sfnv TVr Cfr.i-- c 75 76 74

181 17300 Mexican Petroleum, 182 1S2 180
23 4 300 Miami Copper. 23 23 23
4 6 16800 Mldvale Steel ft Ord.... 46 V 45
12 zuu Missouri, Jvan & Tex pf., 10 10 10
24 5600 'Missouri Pacific 23 24 23 H
51 200 Missouri Paclflc pf 50 61 50
37 Knflnnfll A nmn Cn 34 36 34

119 Vfttlnnnl TUaeiilt Cn tyf 118 118 118
144 National Conduit ft Cable 16 16 16
5241 at I'jnam & stamp... 52 52 52

109 Nat Enam ft Stamp pf 100 100 100
16 1 KeivarfR Cnn Pitniwr 16 16 16
75t4 Now York Central 75 75 74
21 2 Now xotk Dock 21 21 21

Now YnrO. V If A lr. 29 30 29
21 New York, Ont ft West 20 20 20

104 Norrolk ft Western.... 104 104 104
93 Northern Tn.r?if1r 92 93 92
39 V. r, Ohio Cities Gas 39 89 38

8 60c Oklahoma Prod & Ref. 8 854 8
Okla Prod ft Ref rights 11-- 16'6 Ontario Silver Mining. 6 6 6

47 Owens Bottle JInch..., 47 47 47
5V4 Paclnc Tel ft Tel 25 26 25

SOU Pan-Am- er Petrol ft T. . . 80 81 8044' Pennsylvnnla R R 44 44 44
51 Peoples Gas, Chi 50 61 60
13 Ppro Marquette 13 13 18
36 Philadelphia Co 36 36 36
45V4 Plerce-Arro- w Motor 45 45 45

103 Pierce-Arro- Motor pf. . 103 103 103
18 Pierce Oil Corp 18 1S 18
49 Pittsburg Coal of Pa.... 48 48 48
36 Pittsburg ft West Va 36 37 36
70 8 Pressed Steel Car 69 69 69

I120 8 Pullmnn Cn 119 120 119
78M 8 Railway Steel Spring..., 77 78 77

108 7 Hallway Steel Spring pf. 107 107 107
20 o! Ray Consol Copper 20 !0 19
83 4 Reading 83 84 83 Vi
82 6 Republic Iron ft Steel.... 81 82 81
9 7.62 Royal Dutch Co 91 92 9188'7.62 Iltoyal Dutch Co N Y 88 88 8.712' .. 1st Louis ft San Francisco 12 12 127' .. 7 7 7

8 100 Seaboard Air Llr.o 8 8 7
176 8

11 1

46 . .
54 6

101 6
28 ..

142 8

64 4
51 6
39 6
12 1

2U J io
82 ..
16 ..
91 6

101 7
0 It.

45 5
128 10

44 4
134 9
114 7
120 .6
163 10

25 ..
20

143 16
34
84 ..

111 8
50 5
98 5

115 7
115 7
73 6
15 ..

100 Hears-Rocbu- Co 176 176 170
600 Shattuck Ariz Cop ex dlv 11 11 11

14J00 Sinclair Oil & Ref 46 47 45
ion S ft I 53 53

11400 Southern Pacific 100 i02 100
4300 Southern Railway !7 28 27

200 SU ndard Milling Co 139 139 139
27400 Stulebaker Corp 64 66 64

400 Slut.--: Motor 61 51 61
1700 SupetJor Steel Corp 37 39 37

200 Tenn Copper ft Chem.... 12H 12 12
2500 Texas Co 210 211 2101200 Texns ft Poci.ln 33 32

500 Third Avenue 14 143800 Tobacco Products 91 91 90
100 Tobacco Products pf 101 101 101
100 T. Rt I. W nf rm nf 10 10 10

1700 Transue ft Williams Stetl 41 45 41
23uviunion I'ncinc 129 129 127
8100 United Alloy Steel 431 44 'A 433300 United Cigar Stores 134 134 133
400 United Drug Co 11474 114 113
100 United Drug Co 2d pf.... 106 106 106
200 United Fruit Co 167 168 16741200 United Hv Invetmnt 25 5 25
200 IT S Cast Iron ripe&Fdy 10K 1 1V

yiuu u a inausiriai Aiconoi. . . H8 144 142
1000 U 8 Realty & Imp 35 35 32

13S0O U 8 Rubber 83: 84T 82
299 U S Rubber 1st pf ni 111 111
800 U S Smelting, R ft M.... 49 50 491.1

84S00 U S Steel 98 & 97
400 U 8 Steel pf .114 1) 4

90 U S Steel pf 115 115 11 5
400 Utah Copper 72 73 727
100Utali Securities Corp .... 14 14 14

on Following Page.)

GOSSIP OF WALL STREET.

Thei Pnbllo rn. Wall Street.
Professional and amateur optnlou of

the market Is as wide open Just now as
1917. tho East Is from the West. The profes-

sionals,
Day's

6B1.200 meaning those operators In Wall Year
47, 914,192 Street who handle the bulk of transac-

tions,Cloi- - I Wt anticipate a further reaction whichln. I Chants- - at least will act as a brake on the mar- -
27 I - u IrAt fnr a fAnr Anvu tha nnrtortunltv Bid.
62 for profit taking, shake out weakly held ,99.10
74 2 nnd. In general, clear the situ-- j 04.64

3 ntlon. The market letters, in most cases, 98.50
2 tetlcct this judgment and It Is passed 94.62

35 along assiduously by word of t mouth.
103 8 Itnt n rlnnnn nt fliA tlr.krr tnnA allows '93.52

76 that thn nnhllo hlh la lntrtit ln95,12
61 tncka Is navlnar but alla-h-t attention to 93.58
90 the advice, nnd thnt. Intermittently, It
49 buys stocks In sufficient volume to post-

pone13 at least the expected reaction. One
19 reason advanced Is that the general pub-

lic99 1 always takes the long side ; that It Is OS
45 i fat with war wages and war brought DO.

3prosperity, and that It can see no good 11260 reason for the brakes to go on now that t89 the movement Is well started. S
65 S9

1 35.
60 Pence May Be Ifear. 1

69 Bankers of tho Wall Street district 16
2.1.98 are understood to have received private Aft

1K'
..vi.

It82 advices from Paris yesterday to the 323
effect the peace treaty Is nearer 60

U0U 1 conclusion than Is generally believed. It 3

95 be but a matter of a day, possibly IAS
AO

105 'i of hours, before the terms will be fift
54 " and the date set on which tho 63
38 representatives of Germany will bo In-

vited
IS

60 to the conference. This 391 well circulated In the Street yesterday, 20
6 accounted for the moderate 10

"5 8 strength In the market in the afternoon 1

66 In the ofvthe bearish of 10
87 Wall' Street Peace, of course, Is what 10

4
48 everybody Is for. 30

120 CS
1 " French Notes To-da- y. 9

105 38
68 It Is estimated that less than $2,000.-00- 0 J
21 of the $100,000,000 French S 20

84
23 1 nctes, duo y and which will be 30
22 redeemed at 105 Vi by J. P. Moritan &

74 Co., have been converted Into the twonty-ye- ar

9B Vi bonds. Tills Is "considered natural,
140 1 since taking advantage of the conversion
24 privilege would be, In effect, paying
21 105 Vi for a twenty-yea- r French bond.
60 Most of the notes, It Is expected, will be
20 '" presented for payment y. Some of
69 them have been shipped abroad and are

4-- .held In Paris. It was said yesterday
95 that payment at the announced rats
94 . . would be made on any notes presented
76 2 subsequent to their maturity date.
36 In the cross channels of finance some of
68 " these securities are to have
37 made several trips across the broad
69 Atlantic
94 "24 Stop Credits Temporarily.
76
23 SI It was ascertained yesterday in foreign" banklne circles that thcrfl will be no34 'more foreign credits extended or no fur42 1
44. ther sale of foreign securities In this

158.)l59

Closing.

accounts,

Liberty

0(1.02

.....00.0(1

report,

possibly

attitude

waiting

reported

90.0

UBMhertylaMs

94.A4
04.52

Liberty! 4i
03.01
93.04

93.02

1
1

18
10

1

13 PS. 5(1

0

Am Fora Bee (
1... .90 0--

IB. C. .09 9--

Bl 99a
99

AegloFirnenl
16-1-6

1 90?
9 97

17..
73
40.

1

40.
3
3

6 market until after the Balo of the Fifth 17.
5. ..00

77 Government loan. An estimate of the 60.
59 credit requirements of European, coun-

tries
2

106 for the next three years has 147

65 received by cable by the large banks, and 38
A

93 It Is probable this estimate, as yet
23 unavailable for publication, will receive 4
74 the attention of the bankers of the

176 country when they meet nt the Metro-
politan

30

65 1 Club on April 2. It Is generally
1

IJ

12 agreed among the bankers that to do 1

16 business abroad the United States must 40
28 either buy foreign securities or extend 4

55 acceptance credits. It Is within the Freecb

30 of possibilities at the April 2
13
2.

55 meeting a committee will be named to 6...
155 1 allot to every foreign country tho amount 1

171 1 avallablo for the purchase of for-
eign91 securities. City of

setllas

Cnlted
IKalltt

90
67 The Xrw Loan Terms. "
93 Bankers, who are particularly close to
41 Washington and who maV be depended43 keep ears to the ground 10
45 of the time, say tho Interest 44

13
$8

4 rate for the new loan Iras tenta-
tively

28
In conference and Is likely 7213 1

to be announced soon. The loan,' as 4V.
6

prev!ouslyt announced, will comprise the 30
125 1 1offering of two classes of securities by 10

26 tho Government. The first of these, so 1

112 1 the bankers hear, will bo five notes, 1

not tax exempt, Interest nt 4 per 10
26
44' 1 cent., a security expected to lit the 07

Ha

rjocketbooks of persons In modernte clr 238 1
9U cumstanccs. The second class, expected 3
18 hv the bankers, will be of shorter matur 18

118 Ity probably from 2 to 3 years and
40..
16..

31 draw Interest at the rate of 3 per
.1. .

69 These are expected to prove attractive to 39. .

26 the Investors of lafltc There has 15..
54 some grumbling In the llnanclal dls 13. .

154 4 becnUN! the not Veen an-

nounced,
90,.
28..

70 2 but thv Secretary of the Treas-
ury 10.

37 holds the belief It would be an 71 .

66 unwise to publish, almost a month DoroCanada
away, tho terms on which the securities III!

76 1 are to be issued, because of the possi -
III

181 bility of a great change .In the. security
23 market In tho meanwhlle-- aa change 1

45 great enough even to warrant a change l

10 In the Interest rate or mo or 4
1

23 Toxyo ts
61 Steel Fljfnrcs. 2
36 The actual figures of the United States JapanelH4H

4

118 2
Sttel Corporation's business of 1918, al-

though
7

16 " they the market's
62 property for a couple of days, were the

100 1 centre of attraction ngJln yesterday.
16

Their magnitude, coupled with. the UNITED
75
21 explanatory statements mado by JuTlge

" Gary in connection the report,
29
20 not ceased to be tho basis of considerable 2.,

2s, rrpistered

1104 bullish talk, so far ns to concerned. Sii, registered
The outstanding feature the maxe of

98
figures presented was the working capi-

tal,
is, rtilstercd

39 4, coupon
8 which stood nt 4S5.354,600, against za. rpntma,

$459,645,815, nn Increase for the of :n. Panama,
$25,708,786, and setting a new high rec-

ord
?s, Pnnama,

6 Vi Zu Panama,the company. amounts tofor Ptnuuia,47 1 3a,

26 2 (something llko $93 a share. Another fa-

vorable
3. rnvaina

point whs the growth In mar-
ketable

Philippine80
securities $233,000,000 to I'Mllnnlna

44
60 $277,000,000,' The trade outlook natur-

ally

PM
District

I Ippiue

13 "' Is, nnd will be, befogged by much

35 uncertainty until tho period of readjust-
ment

Am Forelm
45 shall passed, but ro far ns Awrlo

103 this particular steel company's position Anp-ntln-e

18 Is concerned, there Is no uncertainty Canada,
t'anula.

48 about It. firfiili.

Dominion
of,

Dominion

',er'ln4

French

36 I Canada,
69J Mldvale Steel. j

I HUH
120 The slimlflcanco of tlw Cuba Exteni
77 . Company's annual report, like that of lmlnlela

Cul.u Extern
107

-1 the report of United States Steel, lies Erfnch np
In the firm manner In which the com-

pany
French,

83
Is entrenched liquid assets, as-

sets
French.

83 sutllclently elastic to he Frvnch.
French,

92
need In emertreneles nd which, barring-thes- e

Javanese88 emerprenclcs, form the bulwarks of Jsnnnesn
12 position. Mldvale, .t!pn(-i-e

7 tho company's .Trano.nnmial report, has cash Cn Klni
176

7
of $8,420.486 Liberty bowls and certtll-cate- s Cn Klnir

of Indebtedness of $13,958,368 ; Cn Kite
11

llrltlsh notes of $13,J6i,000 Anclo-Vrent- h rortKHlN
46 notes of $184,283, and other Mexico
53 1

marketable securities valued nt $1,166,-08- 1. Mexico
101 Ituseljui

28 t The report current nnsets of
Vi $120,749,188 and current liabilities of139 3 Closing

64 $29,714,785, leaving a working capital ol sere
51 " $91,034,383 a gain of $18,836,438 com-

pared with the twelve month period.39 1 Adams Exd
12 Mldvale's report nlso shows It made Alb Hus..

210 i no mistake In the purchase of Cambria Al Ch M

32 around $80 11 share. Camhrtn'a earn-
ings,

A A Ch

14 since the purchase, almost A Ilk
pf

910 equalled the purchase price. Am B S

101 A llr
do pf....

10 Differences of Opinion, Ant Can
3 Not all of the steel men the Am C

CoM...
F

128 view of the outlook Is en-

tertained
A Cot O

llS4
44 1 by Judge Onrf. One prom-

inent
Kxpr

who would not nllow himself Am Ice
113 to "ue quoted, but who Is familiar with Am Lou
losu Am Ship1 tho nltuntlon tn nil of Its angles, AI yesterday at the new scale Am25 " of of prices thore Is particularly tough do pf

19 sledding ahead what lio called the Am Sua- -

143 . Tob,..,
"fair weather companies." He says do 1)1

33 2 In their production costei Am Tel84 1 possibly bo brought down to con-

form
A

the new prices, nnd for 7.ini!.
49 Pf
98

Vi of them, suspension Is Inevitable, A Do-
'" There have been rumors nnd gossip of

vonclllatlou and teorganlzntlon for sev-
eral

do Sd rf
115

73 of them, the formation nf n Aoci
Asesta

combination likely. How this would14 lower pi eduction cofU, nt lenet to a At
level stve their hides, this particular Maid L pt

itai t- osteej export fails to we. Ilsrrett

114

BONDS IN NEW YORK STOCK EXCHANGE.
Monday. March 31, 1919.

1919. 1918.
sales $12,487,000 $4,546,000

to date... 789,867,000 814,736,000

RANGE1 OF LIBERTY BONDS,

Asked. Yield. Open. High. Low.
99.12 Liberty 3 99.04 99.08 99.02
94.64 Liberty 1st conv. 4s 94.62 94.58 94.50
93.54 4.44 Liberty 2d 4s 93.62 93.64 93.62
94.68 4.59 Liberty 1st conv. 4s 94.66 94.70 94.60

Liberty lst-2- d conv. 4s.. ..
93.58 Liberty 2d conv. 4s 93.62 93.66 93.52
95.14 4.87 Liberty 3d 95.20 96.20 96.08
93.60 Liberty 4th 93.70 98.70 93.56

United States. Government Bonds Detailed Transaction.

SO.04

99.04
99.02
99.00
99.04

99.02
99.04

that

may

face

Due

99.00
99.08
99.00
99.10

94.52

04.50
94.50
S4.B4
04.50
94.88

93.02
93.04

98.00
93.S8
93.00
93.58
93.50
93.A8

93.54

O.. .80

been

that

rkiico that

here

upon their
most that
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nxed

116.
year
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sums.
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trlct rates have

that
move

Donus noies.
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with have
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steel
fn rotipon

year
Hi This

from

have

Chlne

with
that

Its

that

havo Note.

Shoo.

take
that

Amer
man,

steel Smell
that

that some cases
Wool

1" with that Amer
Home

with

Coasl

3.56
4.85

4.70

4s4.7i 4s

1....

(Sales in $1,000 lots.) i

0 93.80 200 03.50 3 195.10 100 t3.t
4 93.54 IS 93.50 13 96.13 1 93.00 4.

95 93.50 '10 ,93.04 1..... '.93.10 60 93.68
20 B3.S8 3 02.53 all 95.10 06 93.60
20 98.00 10 93.50 12 96.10 20 93.08 67
51 93.50 TJ ft Lib 3d 4M 3 95.13 4 93.04 1

10 93.52 73,.,... 95.20 1 93.10 18 03.60 16
27 fiX.58 B 95.18 OA 96.10 93 (3.08 34

OS Lib lit4V 0 05.10 100 9S.I8 203. ,93.00 96
30 94.00 12 96.18 3 96.14 17, ,93.04 10

99.08 8 94.62 100 95.20 37 96.10 88 93.00 12
99.0A 23 94.08 4 05.18 23, 96.18 S 93.68 1

99.0S 1 94.02 61 96.14 4. .....05.14 3 93.70 24
99.00 37 94.60 t 95.10 75..... .95.10 37 93.64 30
99 04 35 04.08 93 96.18 20.... 1.98.14 34 93.00 168

1 94.70 10 96.20 3 95.12 86 93.04
U Lib xd 4K 9A.18 20 05.14 21 93.02 16

10 93.02 14 96.10 OS 96.10 10 93.00 32
32 03.04 226 0:IS 12 95.12 21 93.64 70

4 91.00 SO VS. 10 t 05.10 43 ,9.1.00 60
30 93.04 30 98.14 13 95.14 1 93.04 1

6 93.00 1 96.12 47 95.10 1... ..93.02 34
OT 93.02 4 96.14 20 05.12 63 9.1.00 1

59 93.00 r,9 95.20 At 96.10 1 93.03 47
1 93.58 3 95.10 46 98,12 70 93.04 8
1 93.60 35 95.14 76 95.14 a 02 flA 34
7 93.62 06 06.18 7 95.10 30 93.04' 3
3 93.68 If 95.10 4 96.08 80 93.60 33
1 OH. 50 100... .(.95.18 36 9A.IV 13. 93.04

33 93.5S 10 95.14 25 08 J 4 7 93.00
2., 93.00 10 96.10 US Lib 4th4(Y 1 93.02 3
1..., ..93.60 13 95.14 184 93.70 103 93.04 38
4.... ..93.68 0 95.10 20 93.00 70 93.03 3

17.... ..93.60 1 95.13 46. ,'.,..98.08 150 93.04 83
I..., ..03 .AS 3 05.18 AO 93.70 46 93.02 76
2.... ..98.54 35. ......05.14 22 93.08 408 03.00 40

93.00 10 95.12 113 93.70 4 93.03 13
21 93.60 30 96.14 1 93.08 ' 36 93.60 8
39 93.68 42 96.10 60 93.70 20 93.68 100
11 98.00 2S 95.12 8 93.66 100 93.00

1 03.60 10. .....05.10 100 93.70 18 93.68
1 93.58 100 06.14 32 93.081 0 93.00

33 98.00 36 96.10 2 93.06' 80 93,66

Railroad, Industrial, Foreign Governments and Other Bonds.
(Sales In $1,000 lots.)
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CHILEANS COMING

OH FINANCE MISSION

Importnnt Delegation "Will In

1917.
$2,967,000

279,112,000

Net
Last. Chgs. Now Mcrcantilo99.10 .02 vestigate
94.68 .06 Jfclations.98.64 .06
94.70 .02

03.66 .04 ALSO "WILL VISIT EUROPE
95.14 .04
93.(4 .06

Editor, Financier and Banker,
Each With Experience in

8.. .93.68
.93.00 Government.11..:. ..93. AS

x... 93.60
93.00

03.03
03.56 The Government of Chile has named
91.00 n HlRh Commission to study In the
93.04 United States nnd Europe tho new con-

ditions93.02 on which will be based financial
93.00 and mercantile relations of those coun-

tries93.50 with Chllo when a normal order93.00
93.02 of business has been established tn the
93.04 T7orld. This Hlnh Commission has thre

A... i..03.00 persons prominent In Chilean politics
93.04 nnd finance Messrs. Kllodoro Yanet,
93.04
93.02 Juan Knrlquo Tocornal and Augusto
93.60
93.00 Mr, Ynnez Is.n Senator, president of
93.02 the Agricultural' Committee of the Senate
93.60 and a member of the Committee on For-

eign93.03
93.00 Affairs. He has befen several times
93.04 a Minister nnd was especially eminent
93.60 ns Minister of Foreign Relations. He
93.04 belongs tb tho permanent Court of Ar-

bitration93.00 nt The Hague and Is a mem-
ber98.03 of the American Institute of93.04

93.00 International Law. Ho 1b director of
03.04 the National Society of Agrlculturo of
93.60 Chile nnd president of the Society of

1 03.01 Industrial Works, which ore two very
0.1.60
93.68 Important corporations in Chile. In the
93.01 Liberal convention of 1915 for the
93.04 Presidency of the republic Mr. Yanez

obtained nutllclent votes for his candi-
dature, hut djd not care to accept 1t.

In nddltlon" to being a very notable
consulting lawyer and Internationalist
of note and very well vprsed In flnanco
he nlso his political direction of tho
prominent newspaper La Nacton of
Santiago, of which he is also one of'By 14.AOls

SA the proprietors. Mr. Yanez is a notable
Sinclair Oil rt Intellectual Ilgure In Lntln America and

901a one of the most Influential men In Chile.
90)4 Juan Enrique Tocornal is a well
907g known financier and a man of great
97
904 prominence In the business and polities

warrants of Chile. He belongs to a family which
104a slncn the foundation of tho Republic
1047g of Chile has furnished the Government
104 It with many of Uh notable men. He
1041a has been a Deputy and Minister ofPac cv sa
1024 Foreign Itelatlonn. In Chile ho Is con-

sidered1021a a man having a profound knowl-
edgelOZAg of financial affairs, and therefore

. . IO3.I4 taken a leading part in the councils
1027g of various banks nnd corporations... 103
IO.II4 Augusto Vlllanucva lis n banker who
1031a never has been in politico. He occupies
103I4 the highest position In his line, slnqp
1039 he is president of the llank of Chile,
1031a tho most powerful Institution of Its kindPac cr 4i

81I4 in Chllo and which Is practically tho
8.11 b bunk of the Government. Therefore the
8.II4 advice of Mr. Vlllanueva lias almost

Southern My 5a official weight on many occasions In
ona the financial measures of this State.93

Co rr tn This High Commission will bo as-
sisted102x4 In Europe by the Consul-Gener- nl

ThtrdAr adl tl of Chile In Paris and his secretary,
27 Luis F. Yanez, acttul secretary of the
3713 Chilean Embassy In Washington.
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. . . 28 (lermnn llnnlc .Statement.
AT ref

.'.0
4s Berlin, via Iondon, March 31, Til

T18tLAWi statement of the Imperial Hank of Ger-
many401a issued March 22 shows tho follow-
ing401 changes: Total cohi and bullion de-

creasedrr t '.1, .103, (100 marks, gold decreased
103.1
10,11 3 61,513,000 marks. Treasury notes In-

creasedKit 8K fd 161,391,000 marks, notes 'Of
Trust ctfi other banks increased 515,000 marks,

32T4 bills discounted decreased 031,402,000
UnTrust

33
ctfs marks, advances decreased 6,204,000

Realty I lis marks, Investments Increased 144;000
7t6t marks, other (securities lncrensed
7H3 marks : notes In circulation in-

creased72 130.S90.00O marks, deposits de-

creased71 l,093,63f!.000 marks, other lia-
bilities

Rnbns-- r 5s
SA7g increased 4ft2.29S,000 marks;
87 total gold holdings, 2,18S,305,000 marks.
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